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‘e i
“Yorrent”
POWE
(By Hand Delivery and Fax)
TPL/ 229 29" May, 2013
To, . To, |
Bombay Stock Exchange tiited, National Stock Exchange of India Limited
Corporate Relationship Department Corporate Relationship Department
WErS, “Excharige Plaza", C-1, Block G,
Bapdra-Kurla Complex,
~ Bandra (East)
Mumbai 400 051
SCRIP CODE: 532779 - SCRIP SYMBOL: TORNTPOWER

Dear Sirs,

Re: Clause 41 of the Listing Agreement
Audited Financial Result for the Year ended 31 * March, 2013

In terms of Clause — 41 of the Listing Agreement, we are enciosing the statement of
audited financial results for the year ended 31% March, 2013 as approved by the
Board of Directors of the Company at its meeting held on 29" May, 2013,

Please find the same in order.

Thanking you,

Yours faithfully,
For Torrent Power Limited

T. P. Vijayasarathy
Director |

Encl: As above.
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Torrent H \ TORRENT POWER LIMITED ‘
auge, Off Ashram Road, Ahmedabad - 380 009. India, Phone @ +§1 70 26585000/268583060 Fax * +81 79 26589581 Website ; forrentpower.com
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L o TORRENT POWER LIMITED
{ Reglstemd foice Torrent House, ,Off Ashram Road Ahmedabad—SBD 009
Part | (E in Crores except per. share data)
STATEMENT DF STAND ALONE AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED
' 31ST MARCH, 2013
For the quarter endéd For thg year ended
!  Particulars 31,02.2013 | 21.12.2012 | 31.03.2012 | 31.02.2013 | 31.03.2012
‘ refer note 2 | Un-audited | refer note 2|  Audited Audited
Income from operations ‘ u ' S - '
(2) Net sales/income from operations 1,827.65] 1,854.32]° 1,831.38] 7,879.20 7,445.78
{b) Other operating incoame ' 112.50] = 27.37 148.18] . 250.67] . 469.83|
Total incoms from operations 1,940.15] 1,881.69] 1,979.57| 8&,129.87 ' 7,915.61
Expenges o ‘ : ‘
{a) Power purchase o 95417] 817.24 ' 644.97] ~ 3,552.89 2,282.72
(b) Fuel cost - 429.86] 503.48] . 535.80] 224585 2,427.26
(¢) Employse benefits expense 48.82 67.82| - 46.17]  249.00] 241.71
(d) Deprecigtion and amortisatlcrn exXpenge 103.55 102.86] @ 50.451 - 407.93} 365.38
(e) Other expenses 270.85]  171.27{ 150.45| 783.08 710.87
Total expenses 1,807.25| 1,662.67 1,427.84] 7,238.75 6,028.44
Profit from ‘operations before other income, finance ‘ | ‘ :
costs & exceptional ltems | 132.90 219,02} 551,73 891.12| 1,887.17
Other income -~ 42.91 37.48 23.90 140.10 104.05
Profit from ordinary actlvitles before ﬁnance cnsts : N o :
& exceptional ltems 175.81 256.50 575.63| 1,031.22 1,991.22
Finance costs - 106.87] . - 111.39 " 78.60 408.48 211.97
Profit from: ordinary activities after finance custs - R ‘
but hefore exceptional Items ‘ ' - 69.94 145.11 497.03 622.74 1,679.25
Exceptional’iters ' - ‘ - : - - -
Profit from ordinary activities befare tax - 69.94 14511 * 497.03] - - 622.74 1,679.25
Tax expense - ‘
- Current Tax 11.15 ~30.00 99.45] - 126.15 338.94
- Deferred tax ‘ 33.78 - 20.31 14.16]  111.17] 105.26
- Bhort/ {-) excess provisions fnr current tax of earller - ' - ‘
years 0,46 - {2.07)] 0.46 (2.41)
Net profit from ordmary activitles after tax 24.55 - 94.80 - 385.49 384.26 1,237.46
Extraordinary items : b . - - -
Net profit for the period 24.55| . 94.80| 385.49 384,96 1,237.46
Paid up equity share capital (F.V. ¥ 10/- per share) 472.45 47245 A72.45) 472.45 472.45
Reserves excluding revaluation reserves as per ’ Co o :
balance sheet . - , | _ 5,617.84 5,275.43
Earnings per share (before and after exiraordinary
items) (of ¥ 10/ each) (not annualized) - ‘
(2) Basic'(3) 0.52 2.01 a.16) 8.15| 26.1¢
(b) Diluted (%) 052] 201 | 816 8.15 26.1¢
Debt Service Coverage Ratio - - .- 1.44 | 2.73
Interest Seﬁvice Coverage Ratio - - - 3.52 | 6.95

4 4o
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Part

: i | ' 20;13'.
Information for the quarter ended 31st March , _
Tt ' Fer the quarter ended : For the year ended

Particulars . Himazon sz ot §3.2012 [ 31.03.2013 |_31,08,2012__

A |PARTICULARS OF SHAREHDLD!NG —
lic Shareholdir . ‘ : ‘ : - .

" Pnjljbr:nq:ner :freSl'?ereeg(in Lacs) | 210088 2,19096| 222086 ‘2\,199.&3? . 2,2293;3?/
Percentage of Shareholding | 48.56%| _A6.57T%|  4T20%| 48.56% 47.20%)
2, Promoters and Promater Group Shareholding - s ‘ -

a) Pledged / Encumbered - . . | | B .
- Number ¢of shares(in Lacs)} | , ‘ - - » :‘Iﬁ?z%/ | ) b
- Percentage of shares(asa% ' - o o | : .

of the total sharehalding of C 1 -

promoter and promoter group) ‘ : 1 1 ol o . '
- Percentage of shares(asa% ' - - . D,BB‘A NS 0.88%
of the total share capital of the - ‘
company) | |
b. Non-encumbered | : . ‘
- Number of sharas(in Lacs) , 2,524.60| 2,524.52 2,452,938 | 2,524.60 | 2,452.98
- Percentage of shares( as a % ' 100.00%| - 100,0G% . 98.33% 190.00% 08.33%
of the total shareholding of : ‘ : | |
promoter and promoter group) S . ‘
- Percentage of shares( as a % ] 53.44% 53.43% §1.02%| 53.44% 51.92%
of ihe total share capital of the 1 ‘ S ‘
company)

Particulars ' Quarter
C endad
31.03.2013 |

B |INVESTOR COMPLAINTS . aE ‘
Pending at the beginning of the quarter o NIL
Received during the quarter ‘ -9
Disposed of during the quarter 9
Remaining unresolved at the end of the quarter NIL

Notes:

1  The Figures for the corresponding period heve heen regreuped ! reclassified, wherever necessary, fo make thern
comparable with the figures for the current periods,

2  Figures for the quarter ended March 31, 2013 and March 31, 2012 are the belenemg flguree between audited figures
for the full financial year ended March 31, 2013 and March 31, 2012 and the published year to date figures upto the
third quarter of the respective financial years; figures would need to be interpreted / analysed accordingly.

3  The Company operates enly‘ inone business segment viz. Genel‘etien,Trenemieeien end Distribution of Eleetrieity.

4 During the guarter, the Company has rnede investment of T 72.95 crore by way ef eqa.uty in its eube|dtery Torrer
Energy Limited.

& The Board of Directors has recommended leIdend of ¥ 2.00 per equlty share ef 10/ eech fully paid up for the
financial year 2012-13. The aggregate amount of dividend to be distributed is ? 110.55 Creree including 2 16.0
Crores as tax on profit to be distributed. ‘

6 Torrent Power Ltd has issued Secured Redeemable Non ConVertible Debentures ef ¥ 300 crores on 25th Marel
2013,

7

The Audit Cemmlttee has reviewed the above resulis and the same heve been eubeequent!y approved by the Boar
of Directors in their respective meetings held on ZSth May, 2013.

8  Formulas for the computation of the Ratios ;

a) Debt Service Coverage Ratio = (Profit after tax + deferred tax + depreciation & amortisation + Interest o term ¢
working capital debt) / (Principal repayment of debt + Interest on term & workxng capital debt)

Interest Service Caverage Ratio = (Profit after tax + deferred tax + depreciation & amortisation + Interest on terr
werk[ng capital debt) / (Interest on term & working capital debt)

_rthe purpose of computation, repayment of long-term loans does not include pre-payments which has been

Framead and cabvaresimsm oF B aroee! ~rad i abe foemn lr-\-':na
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(Zin cmreé)‘ o

As at 31st

. As at 31st
Particulars March,2013|. March,2012
‘ Audited Audited
EQUITY AND LIABILITIES ' '
Shareholders' Funds - : ‘ ‘
Share Capital 472 A5 472.45
Reserves and Surplus : 5,617.84 5,.275.43
Sub-total - Sharehoiders' Funds | 6,090.29 5,747.88
Non - Current Liabilities - ‘
Long Tatm Borrowihgs ‘ 1 4,492.58 3,183.27
Deferred Tax Liability (Net} .~ b74.72 463.55
Other Long Term Liabilitles _718:36 508.30
Long Term Provisions - 65,64 . 86.95
Sub-total - Non Current Liabllitles 5,851.30 4,242.07
Current Liabilities -
Short Term Borrowings - - ‘
Trade Payables B 532,00 676.39
QOther current Liabilities o 971.29 - 924.00
Short Term Provisions - 14018 - 239.44
Sub-total - Current Liabilities .| - 1,743.56 1,839.83
Total - Equity and Liabllities | 13,685,159 11,829.78
ASSETS ‘ '
Non Current Assats o
Fixed Assels. ‘ | . 9,352.29 §,433.35
* Non-Current Investments . 4 .1,389.13} 1,044 .86
Long Term Loans and Advances . 106.83| - 97.39
QOther Non-Current Assets . 0.52 - 0.66
Sub-total - Non Current Assets 10,848.77 9,576.26
Current Assets '
Current [nvestments 32370 225,28
Inveniories - 24428 299.55
Trade Receivables ‘ 730.89 645,96
Cash and Bank Balances . 1,006.37 573.42
Short Term Loans and Advances - 214.83] 206.74
Other Current Assets ‘ 226.31¢ 302.47
Sub-total-Current Assets . 2,836.38 - 2,253.52
Total = Assets " 13,685.15 11,829.78

Place : Ahmedabad
Date . 20th May, 2013

2ok lo

Samif Mehta

. - Executive Vice Chairman
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D elo i tte : o o C ' © Peioitte Haskins & Sells
. ' o : ; } Chartared Accountants ]

. } ‘ ) 'Heritage,, 3rd Floor,
‘ © .. Near Guiarat Vidhyapith,
Haskins & Sells S BRI eks g

Ahmedabad - 380 014.

Tek +91 (079) 275825342
© +81 (079) 27582543
+81 (079) 66073100
Fax: +81 (079) 27582551

t

AUDITORS’ REPORT
TO THE BOARD OF DIRECTORS OF
TDRRENT POWER LIMITED

1. We have audited the aeeompanymg Statement of Financial Results (“the Statement”) of
TORRENT POWER LIMITED (“the Company”) for the year ended 31% March, 2013,
being submitted by the Company pursuant to Clause 41 of the Listing Agreements with
the Stock Exchanges. This Statement has been prepared on the basis of the related annual
financial statements, which are the responsibility of the Company’s Management and
have been approved by the Board of Directors, Our responsibility .is to express an.
opinion on the Statement, based on our audit of the related annual financial statements,
which have been prepared in accordance with the Accounting Standards notified under
the Companies (Accounting Standards) Rules, 2006, and other accounting principles
generally aecepted in India. : o

2. We conducted our audit of the Statement in aeenrdanee with the aud1t1ng standards
generally accepted in India. Those Standards require that we plan and perform the audit
to obtain reasonable assurance about whether the Statement is free of material
mhisstatements. An audit includes examining, on a test basis, evidence supportmg the
amounts and the disclosures in the Statement. An audit also includes assessing the
accounting principles used and the significant estimates made by the Matagement, as
well as evaluating the overall Statement presentation. We believe that our a.udtt provides a
reassonable basis for our oplmen :

3. Attentmn is 1nv1ted to Note 2 of the Statement regarding ﬁguree for the quarter ended
315 March, 2013 being balancing figures between the audited fipures in respect of the full
financial year and the published year to date figures up to the third quarter of the current

financial year. - : :

4, In our opinion and to the best of our mfennauen and aceordmg 10 the explanatmns given
tp us, the Statement : ‘

(1) is presented in accordance with the requl.tements of Clause 41 of the Listing
Agreements with the Stock Exchanges and :

(i) gives a true and fair view of the net profit and other financial mformatlon of the

\
\
l
i Company for the year ended 3 1 Maxeh 2013.-

NGy

H QWU.
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Deloitte . . ‘ o L Deloitte Haskins & Sells
. . . o : ] o Chartered Accountants
. c : o o <. Heritage', 3rd Floor,
HaSkinS & Se"s . . o S Nedr Gujarat Vidhyagith,
. . : . R . Oft Achram Road,

. . S 3 S .. Ahmedabad - 380 014,

o Tak 481 (079) 27582542

: +01 (G79) 27582542

o +91.{079) 55073300

Fax:+91 (079) 27582551

5. Further, we also report that we have traced from the deta;lls furmshed by the Management |
the number of shares as well as the percentage of shareholding in respect of the aggregate
amountaf public shareholding, pledged / encumbered shares and non-encumbeted shares
of promoter and promotér group shareholders, in terms of Clause 35 of the Listing
Agrecments and the particulars relating to the und15puted investor complamts

7 For DELOITTE HASKINS & SELLS

 Chattered Accountants .
(Raglstratmu No AW}

 Hémendra L. Shah
- Partner
'(Mmbe'rshipr.BBSQO) ‘

AHMEDABAD,»@’ May, 2013

by

Bele
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TORRENT POWER LIMITED

[ Part1

Registered Office: Torrent Hoyse,0ff Ashram Road JAhmedabad-380 009

| ¥ in Crores except per share data)

STATEMENT OF CONSOLIDATED AUDITED FINANGIAL RESYLTS FOR THE YEAR ENDED

35T MARCH, 2013

For the quarter ended For the year ended
Particulars 31.63.2013 | 3112.2012 | $1.03.2012 | 31.03.2013 | 31.03.2012
tefar note 2 | Un-audited | refer note 2 | Audited Audited
Income from operations ‘ ' '
{a) Net salesfincome from operations 1874.56 1877.66]  1842.00 7870.06 7483.62
b) Other operating income: 112.09 27.97 148,10 250.956] 488,92

Total income from operations 1986.65)  1905.23 1990,10 8221.01 7953,54 |
Expenses : ‘ .
() Power purchase 9B7.371. 824,84 840.07 3584 65 2288 79
(b) Fuel cost 429.86 503.48 535.80 2245.85 2427.26
{c) Employee benefits expense ‘ 48.98 - 68.18 46.40 250.19 244.51
{d} Depreciation and amortisation expense 108.33 107.71 55.01 427.19 383.20|
(&) Other expenses 27312 172 88 16277 788.56 715.35
Total expenses ‘ 1847.66 1677.08|  1430.05| = 7297.44 © 6029.31
Profit Trom operations before othef incormns, ] ' . ' ] .
finance costs & exceptional Kems 138.99 228.14)  580.05 0923.57 102423
Other income 43.06 38.00 - 2544 143 52 108.56
Profit from ordinary activities before finance ' '
costs & exceptional Hems 182.95 266.14| 585.49 1067.09 2033.79
Finance cost 112,82 . 11918 - 8525 437.58 336.25
Frofit from ordinary activities aﬂer Tinance cosis .
but before exceptional ltems - ‘ 70.13 147.01 500.24 ' 629.51 . 1697.54
Exceptional items - - - - -
Profit from ordinary activities before tax 70.13 147.01 500.24| . 629.51 1697.54
Tax expense E
« Current tax 11,30 30.461 99,54 127.46 341,34
- Defarred tax 37.10 20380 13.75 114 67 103.23
- Zhert / (excess) provisions for current tax of earlier L
years ‘ 0.46 - ‘ {2.01] 0.46 (2.35)
Net profit from ordinary activities after tax 21.27 96.16 3585.66 386.92 1255.32
Extracrdinary items - - - - -
Minority interest {0.87) 0.50 0.37 0.22 273
Net profit after taxes and minority interest 22.24 95.66 388.29 386.70 1252.59
Paid up equity share capital (F.V. ¥ 10/- per share) 472.45] 472.45|  472.45 472.45 472.45
Reserves exeluding revaluation reserves as per. ‘ o .
balance sheet’ £630.55 5286.22
Earnings pet share (EPS)
Earnings per share (before and after extracrdinary

ftetris) (of T 10/ each) (not annualised) ‘

(@) Basie (T) 0,47 2.02 C 822 B9 2851

(b) Diluted (%) - 047 202 8.22 8,19 26.51 |

6ol
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Partll
Select lnfnrmatmn for the quarter ended st March 2013 |
“For the quarter ended - For the year ended
Partieulars 31.03.2013 1122012 | S108.2012 | 31.05.2015 | 31032012
FARTICULARS OF SHAREHOLDING _ S —
1.Public Shareholding. o : ‘ 3 o X O
Number of Shares {in Lacs) - 2199.88 | 2,199.96.| 2722086 | 2190.88| . 2,220.86
Percentage of Shareholding - 46.56%| 46.57%| _ 47.20%|  46.58% 47.20%
2. Promoters and Promoter Group Shareholding .
a. Pledged / Encumbered o ‘ ‘

- Nurnber of shares(in Lacs) - - 41841 - 41.84

- Percentage of shares( as a % - - 1.67% - '1-57%
of the fotal shareholding of - | | :
promater and promoter group) | .

- Percentage of shares{ as a % - - 0:88% 0.88%)|
of the total share capital of the '
company) '

b. Non-ancumbered o I EET EE o

- Number of shares(in Lacs) 2,524.60 2,524 52 2,452.98 252460 | 245208

- Pereentage of shares{as a % 100.00%| '100.00%| . 9833%| 100.00% 98.33%/
of the tofal shareholding of ‘ ‘ ) i
prometer and promoter group) o . 1. R } .

- Percentage of shares{ as a % 53.44%|  53.43% 51.82%( - 53.44% 51.92%|
of the total share capital of the‘ o ' | ‘ T ‘
company) '

Stand-Alone Information { % in crores) -
For the quarter ehded For the year ended
Particulars 31.03.2013 | 31.12.2012 | 31.03. 2012 31.03.2013 | 31.03.2012
i refer note 2 | Un-awdited | refernota 2 | Audited Audited
Income from operations . 1940.15 1981.6061  1979.57(  B120.87 7918.61
Profit Before Tax G984 145.11 497.03| - 622.74 1678.25
Profit After Tax . . 24,55 94.80 366.48| - 38486 1237 4G
Particuiars Ouarter |
‘ ended
: 1.03.2013
INVESTOR COMPLAINTS :
Pending at the beginning of the quarter NIL
Received during the quarter 9
Disposed of during the quarter ‘ 8|
Remaining unresolved at the end of the guarter NIL
Notes: o . .
1 The Figures for the correspanding period have besh regreuped / redaesﬁ:ed wherever neeeseary, to make them

comparable with the figures for the current periods.”

2 Figures for the quarter ended March 31, 2013 and March 31, 2012 are the balancmg ﬁgures between audlted .
figures for the full financial year ended Mareh 31, 2013 and Mareh a1, 2012 and the published year. to date f|guree
upto the third quarter of the respec‘uve financial years; figures would need to be interpreted / enelyeed accordmgly ‘

Energy Limited.

Limited, Torrent Pipavay Generation Limited and Torrent Energy Limited.

The Company operates only in'one busmees segment viz, Generation, Tranemlsemn and D|etr:but|or1 of Elec‘triezty '
During the guarter, the Gompany has made lnvestment of 72 95 crore by Way of equ:‘ty in its submdrery Torrent
The coneohdated fnanmal results mclude the financial results of three 5ubs|dtar|e5 Terrent F’OWE!’ Gt‘ld.

The Beard of Directors has recommended dividend of ¢ 2.00 per equity share of 2 10/- each fully pami up for tha

financial year 2012-13. The aggregate amount of dividend ta be d|5trtbuted i5 & 110 55 Greres including ¥ 16.06 .

Crores as tax on profit to be distributed.

2013.

Torrent Power Ltd has Iesued Sec:ured Redeemeble Nen Con\/emble Debentures of 7 300 crores on 25th March

The Audit Committee has rewewed the above results and thé same have beer eubsequently approved by the
W Board of Directors In their reepect:ve meetings held on Qch I\flay. 2013

The Stand aiena financial results for tha queﬂer ehded . 31st March 2013 are evelleble on’ Cempanve website at



FROM TORRENT POLER FAx MO, 1491 79 268582326 May. 23 2813 @7:23PM P39

Statement of Assets and Liabilitiés (Gonsolidated- Audited)

(e in CroTeES)
Particulars ‘As at 31st As at 315t
' | March,2013 | ‘March,2012
EQUITY AND LIABILITIES
Shareholders' Funds o ) :
Share Capital S ‘ : C . ATZAS 472.45
Reserves and Surplus ‘ ‘ _5.630.55 520622
Sub-total - Shareholders’ Funds ' o §,103.00 5,758.67
Mineority interest ‘ ' . 31.75 - 31.84
Non - Current Liabilities o ‘ '
Long Term Borrowings ‘ : | 6,016.85 4 872.81
Deferred Tax Liability (Nat) : ‘ R 579.52 464.65
Other Long Term Liabilities ‘ L o 730,47 544 74
Long Term Provisions | L ‘ L 66.97 87.61
Sub-total - Non Current Liabilities ‘ 740261 | 6,069.81
Current Liabllities , ‘ _ L
Short Term Borrowings ‘ o 16176 . -
Trade Payables ‘ o ' o B33.15 673.17
Cthet Current Liabilities ‘ ‘ ‘ 1. 2.803.81 ] - 1,151.20
Short Term Provisions ' ‘ 142:24 238,45
Subdotal - Current Liabilities ‘ .| 3,741.08 2,062,862
Total - Equity and Liabilities o C 17,278.42 | 13,022.94
ASSETS ‘ '
Non Gurrent Assets - . . ‘
Fixed Assets ‘ . ) 13,8113 11,003 .36
Goodwill on consolidation ‘ ‘ ‘ ' S . - - 10.00 | . 10.00
Non-Current Investments - ‘ - 1.01 A
tong Term | oans and Advances - ‘ o . 482,537 628.81.
Other Non-Current Assets - : L S 7.17 7.38
Sub-tofal - Non Current Assets L . 14,421.88 11,651.26
current Assets ‘ ' ‘ ‘ ‘
Current Investments - . ' L - 385683} . 258.37
Inventories ‘ . . “ . . 244,58 29980 | .
Trade Receivables . ‘ L o S 756.06 6850.24 | .
Cash and Bank Balances ' RS oA 448 580,80
Short Term Loans and Advances . ‘ N 145,80 | 14724
Crther Current Assets : L 230.11 © 327.04
Sub-total-Current Assets ‘ S | -2,856.56 2,271.65
Total - Assets ‘ ‘ ‘ ' 17,278.42 |  13,922.94

* For, TORREN{ I

Flace : Ahmedahad
Date : 28th May, 2013

Exacutlve Vice Chairman
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s ‘ ‘ ‘ A ‘ ~ Deloitte Haskins & Seils
D e I o ltt e ' ' ' : o . Chartered Accountants

'Hetitage', 2rd Hoor,

Ahmedabad - 380 014.

o ‘ o - ' R . Near Guiarat Vidhyapith,
Haskins & Sells - B RE ¥ vk W

| Tel: +81(079) 27542542
+31{079) 27552543
© 81 (079) 66073100
‘Fax: +81 (07%) 27682551

AUDITORS® REPORT ‘-
TO THE BOARD OF DIRECTORS OF
TORRENT POWER LIMITED

o

. We have audited the accompanying Statement of Consohdated Fmanc:;ta.l Results (“the

Statement™) of TORRENT POWER LIMITED (“the Company™) and its subsidiaries (the
Company and its subsidiaries constitute' “the CGroup™ and its. share of the. associate
companics for the year ended 31% March, 2013, being submitted by the Cotnpaty pursuant to
Clause 41 of the Listing Agreements with the Stock Exchanges. This Statement has been
prepared on the basis of the related annual consolidated financial statements, which. are the
respongibility of the Company’s Management and have been approved by the Board of

.Ditectors. Our responsibility is to express an opinion on the Statement, based on our andit of

the related annual consolidated financial statements, which have been prepared in accordance
with the Accounting Standards notified under the Companies (Accounting Standards) Rules
2006 and other accounting principles generally aecepted in Indta

We conducted our audit of the Statement in accordance with the auditing standards generally
aceepted in India. Those Standards require that we plan and perform the audit to obtain
reasonable assurance about whether the Statement is free of material misstatements. ~ An
audit includes examining, on a test basis, evidence supportmg the - amounts and the
disclosures in the Statement. An audit also includes asséssing the accounting principles used
and the significant estimates made by the Management, as well as evaluating the overall
Statement presentation. We believe that our audit provides a reasonable basis for our opinion,

Attention is mvited to Note 2 of the Statement regarding the figures for the quarter ended 31*
March, 2013. being balancing figures between the audited figures in respect of the full
financial year and the pubhshed yea.r to date figures up to the third quarter of the current
financial year, ‘

In our opinion and to the best of our information and accordmg to, the explanatlons gWen to
us, the Statement: :

() is presented in aﬂccardance with the requu‘emcnts of Clause 41 of the Llstmg
Agreements with the Stock Exchanges and

(i1) gzves a true and fair view of the net profit and other ﬁnanctal mformatmn of the Group
for the vear ended 31" March, 2013 -
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Ahmedabad - 380 0t4. -

Tel: +91 (075) 27582542
BT (074) 27582543

: C+91.(079) 6BQ72700
“Fax: +91 {079) 27562551

‘ - L ‘ S f ‘ . Detoitte i & sells.
D e ' o l tte o . . ‘ o ) s Cs;:t:fed B;L:QZnta:t:
. ‘ - . Co ‘ ‘Heritage’, 3rd Figar,
. o o [ Near Bujarat Vidhyapith,
Haskins &Sells = oo

5. Further, we also report thet we have traced ﬁem t11e deteﬂs furnished by the Management
the number of shares as well as the pereentage of shareholding in respect of the aggregate
amount of public shareholding, pledged / eneumbered shares and non-encumbered shares of
promoter and promoter group sharsholders, in terms of Clause 35 of the' L1st1.ng Agreements
and the particulars relatmg to the undlsputed mvester eemp]amts | :

For DELDITTE HASKINS & SELLS

Chartered Aeeeuntame
[Reglstrat:en No.1173 GSW)

Hemenclxa L. Shah

. * Partner
o (Memberqth Na. 13590)

AHMEDABAD, 2‘[ May, 201’3 :

by



